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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 
The coving wave in the first quarter lifted consumer expenditures more than the rise in incomes, resulting in a drop 
in personal net saving. Business investment continued at a high level. Government receipts increased more than 
expenditures. 
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NOTE: SEE PAGE 2 FOR THE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT), 








SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1951, APPENDIX C, 
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GROSS NATIONAL PRODUCT 


Gross national product rose at an annual rate of $14 billion in the first quarter, to reach a total of $314 billion, accord- 


ing to revised estimates. 


About two-thirds of the increase reflected higher prices. 


The major changes were 





higher 


consumer purchases, lower business inventory accumulation, and increased Government purchases for the defense 
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[Billions of dollars] 
























































P 1 Government purchases of goods and 
ersona P services 
Period | “national | gommmr,, "domestic | Set force 
product ‘nnn investment Total a eg Other 2 
Eienasensonces.o.- 91.3 67.5 9.9 0.9 13.1 1.3 11.8 
BEEnesnonncns--2 25... 213.7 111.6 7.7 ~2.1 96. 5 88. 6 7.9 
CO 211.1 146. 9 28.7 4.6 30. 9 21.2 9.7 
es 233. 3 165. 6 30. 2 8.9 28. 6 12.2 16. 4 
259. 1 177. 4 43. 1 1.9 36. 6 11.6 25.0 
| == Gilbacsodoc 255. 6 178. 8 33. 0 4 43. 3 13.5 29. 8 
Bype-----.-..---......- 279. 8 190. 8 49. 4 me 42. 1 14.8 27.3 
Annual rates, seasonally adjusted 
1949: First quarter______ 258. 8 177. 4 37.5 1.0 42.9 13.5 29. 4 
_ Second quarter-__- 255. 2 178. 4 31.3 1.3 44.3 13. 9 30. 4 
i quarter_____ 254. 4 179. 0 32.1 a 43.2 13.5 29. 7 
Fourth quarter____ 253. 8 180. 6 31. 2 «7 42.8 13.3 29. 5 
1950: First quarter______ 263. 3 182. 6 41.8 a 40. 5 12.5 28. 0 
_ Second quarter-__- 271. 6 185. 8 47.7 = 39. 9 12. 4 27.5 
Third quarter. ____ 283. 9 198. 9 47.8 =£, 2 40. 4 14. 2 26. 2 
_ Fourth quarter-____ 300. 3 195. 8 60. 2 ~% 4 47. 6 20. 0 27. 6 
1951: First quarter__.___ 313. 9 204. 8 59. 0 —2.6 52. 6 25.3 27.3 
-down of Federal bu 


' Based on Treasury Bulletin break 
and related acti ** Atomic E; 
tivities, ie Energy and Mutual 


Defense 


Government for other than “national defense” and total expenditures by State and local governments. 


Notz.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce 


periees expenditures adjusted to the concept of purchases of goods and services; includes ‘‘national defense 
ce 





PRICES 
CONSUMERS’ PRICES 


Consumers’ prices edged up less than 0.1 percent between March 15 and April 15. Housefurnishings and apparel 


prices and rents moved up slightly, while the retail prices of food, fuel, electricity, and refrigeration declined a little. 
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SOURCE: DEPARTMENT OF LABOR, 
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[1935-39 = 100] 

















Fuel, elec- r 
Period All items Food Apparel Rent tricity, and —— ara 
refrigeration 8s 

1939 monthly average-..-- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average___- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115.8 
1944 monthly average_--- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average-_--_- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. -_- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1947 monthly average_-.- 159. 6 193. 8 185. 8 113. 6 121.1 184. 4 139. 9 
1948 monthly average___- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average_.__ 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.-. 171.9 204. 4 187. 7 131. 0 140. 6 190. 2 156. 5 
1950: April 15.....~...- 168. 5 197. 3 184. 9 130. 1 140. 3 185. 4 154. 7 
Soe 169. 3 199. 8 184. 7 130. 6 138. 8 185. 0 155. 1 

OS Eee 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 

CUly TG. scecencsc 172.0 208. 2 184. 5 131. 3 139. 4 186. 1 155. 2 
August 15..-....- 173. 4 209. 9 185. 7 131. 6 140. 2 189. 1 156. 8 
September 15_---- 174. 6 210.0 189. 8 131.8 141. 2 194. 2 157. 8 
October 15......-- 175. 6 210. 6 193. 0 132. 0 142. 0 198. 7 158. 3 
November 15-_---- 176. 4 210. 8 194. 3 132. 5 142. 5 201.1 159. 2 
December 15-_----- 178. 8 216. 3 195. 5 132. 9 142. 8 203. 2 160. 6 

1951: January 15_._---- 181. 5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15_.__--- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
Maren 16......... 184 5 226. 2 203. 1 134. 7 144. 2 210. 7 164. 3 
"| eee 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 

Be GP cwcecce Ghensuctniun SS ee ee ee a Nn 

















1 Data became available after chart was prepared. 


Norte.—Prices are for moderate-income families in large cities. Source: Department of Labor. 
The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 


newly built housing and comparable existing dwellings. Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the’ index 
providing an improved and consistent series. 
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WHOLESALE PRICES 


Wholesale prices during May were slightly lower than in April. F 
of the month; industrial products continued a very slow decline. 





arm products showed a rising tendency at the end 
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1949 


1950 


1951 
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[1926= 100] 
Other than 
Period - com- | Farm prod- Foods farm products 
odities ucts ond tate 

EE 98. 8 105. 9 99. 6 95. 5 
Deeeaeeeeny everege.................-......- 121. 1 148. 9 130. 7 109. 5 
EY WN on ween scccncceccuss- 152. 1 181. 2 168. 7 135. 2 
a ccccnecececcecccccces 165. 1 188. 3 179. 1 151. 0 
ey OVereee................-...----- 155. 0 165. 5 161. 4 147. 3 
1960 monthly average.__.-....-...------------ 161. 5 170. 4 166. 1 153. 2 
EEE 152. 9 159. 3 155. 3 146. 4 
PE eReEESdccconducdcceccecccs 155. 9 164. 7 159. 9 147. 6 
tbh nthtbhencondedcedeccceccee 157. 3 165. 9 162. 1 148. 8 
OEE SS er 162. 9 176. 0 171. 4 151.5 
CEE 166. 4 177. 6 174. 6 155. 5 
EEL a 169. 5 180. 4 177. 2 159. 2 
EE 169. 1 177. 8 172. 5 161. 5 
ES 171.7 183. 7 175. 2 163. 7 
OE EE ee. 175. 3 187. 4 179. 0 166. 6 
EEE 180. 1 194. 2 182. 2 170. 3 
ES 183. 6 202. 6 187. 6 171.8 
EEE ES 184. 0 203. 8 186. 6 172. 4 
tp iE cccnveabdddkvnceccccce 183. 5 202. 6 185. 7 172. 1 
eS. hn ccencecracece 182. 9 199. 8 187. 2 171. 4 

Week ended: 
a 183. 4 201. 1 188. 6 171. 6 
Eh it bak hllwnn cn a= x 182. 8 198. 1 188. 8 171. 4 
EE ee 182. 2 197. 1 187. 7 171. 2 
a 182. 4 198. 1 187. 3 17i. 1 
A a 182. 4 199. 8 188. 1 170. 9 

















1 Estimates based on change in weekly data. 
Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


After rising steadily for over a year the index of prices paid by farmers dropped 1 point in May. 


At the same time 
prices received fell 4 points. The parity ratio declined for the third successive month. 
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. PERCENT OF 1910-14 AVERAGE 
350 350 
PRICES RECEIVED ~~ 
300 = ~ 7 300 
. 
— [~ ued s. ow ~ 
/ _/ ‘ _ ~a 
250 tf A =, 250 
eat 
/ PRICES PAID 
| (INCL. INTEREST, TAXES ; 
——_= AND WAGE RATES) 
200 |" 200 
150 150 
PARITY wre * 
100 a peter” ee aie 
i ee 

50 50 

ioe ce ee ee ce ee ce ce 
YFMAMISASONDIVF MAMI JSASONDII FMAMIS JS ASONODOIVFMAMIVJASONDIVFMAMISASONDIIFMAMIIJASOND 
1946 1947 1948 1949 1950 1951 
% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ADVISERS 
[1910—-14= 100] 
Prices paid by 
Prices farmers (includ- ; ’ 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

fe NN od aoe hc eee ceca ea pee eh eabeee 95 123 77 
eee NE Ns ck co echavaneccadweeaninesunea ese 158 152 104 
(et (ene SR ccc cee kaecccencenseenaaenkueees 2196 182 108 
Di ace ah ee a balan al ial alae 2 234 207 113 
Pe OS oe ccc cum edacs xacnckeessscsecaccwese 275 239 115 
eee PE Nn cian coreecknccecussensducuenacu 285 259 110 
TR WIG WIND oon ko nccceccciceccsccscscnccdwccese 249 250 100 
snap eeaeabntheatenetabeonieenie 256 255 100 
TRO Re et een ccesce doce nce cceedesnceiecsiesce ees 241 250 96 
RM io 2a he SS ee a ee ae , 247 253 98 

SI oi ce oa i Eee hk banana me aig igh aaa Ae! 247 255 97 

ote SE eS RECO ES SRO mea eT yy eminent teeere 263 256 103 
po | ee eee ee 267 258 103 
RAE I AE a La ape Re 272 260 105 
init alah tein dca eee del Mid naiehrell 268 261 * 103 
| EAE RE eS eee reer 276 263 105 
I ii A ie hn ial eli eae wali etal 286 265 108 

SION BN Sicenecccscacenntvcancusecevanaseneneneucess 300 272 110 
TT I icon tats lee heh dua ndbia nieanmaieiinea emda 313 276 113 
IM eo talc hee ceasa can Kaban anon a neae 311 280 111 
Ae ere te ae ier pene eenry ee we 309 283 109 
SEE eer were ene: 305 282 108 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


Stock prices declined generally during May. 
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1949 1950 1951 
SOURCE: .SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
a Manufacturing Trade, 
, dl Non- Trans- pit finance — 
Period posite Durable : Utilities >| Mining 
F durable ortation and 
index * 7 goods goods . service 
Weekly average: 
EES ere ee 90. 6 93. 4 92. 5 94, 2 99. 1 97.7 86. 7 75.9 
eo nk ep immwwere 74. 9 75. 5 73. 7 77.1 90. 8 69. 8 71.3 59. 7 
a ee 108. 0 108. 9 104. 5 109. 1 140. 5 100. 8 317. 1 93. 2 
hich ceubbwewnwees 149. 6 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 125. 5 
EE eee 132. 3 136. 2 124. 4 147. 0 158. 1 99. 4 156. 9 133. 2 
a 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
Se 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 143. 5 
CO ee 148. 9 157. 8 142. 7 171. 7 151. 4 112.8 178. 4 133. 9 
2 ae 154. 7 165. 4 149. 4 180. 2 152. 8 115. 0 180. 6. 142. 7 
i SE 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182, 4 143. 0 
 * > ee 146. 7 157. 9 142. 6 172. 2 150. 0 105. 5 170. 3 133. 7 
Se 154. 4 167. 6 151. 8 182. 2 164. 5 105. 9 176. 6 146. 4 
September___..___- 159. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187. 8 150. 3 
October........... 164. 9 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 154. 5 
November_____-_-- 165. 9 181.8 166. 0 196. 5 171. 1 107. 4 200. 8 157. 6 
December_--____--- 165. 2 180. 4 161.7 197. 9 184. 4 106. 5 195. 7 159. 7 
1951: January_......._-- 176. 7 194. 2 174. 8 212.3 202. 0 110.3 205. 1 175. 9 
February.........- 184. 0 203. 0 181. 6 222. 8 213. 1 112. 1 213. 2 184. 2 
RE 179. 9 198. 4 178. 2 217.0 200. 0 112.9 209. 7 176. 7 
(2 183. 1 203. 8 181. 2 224. 8 201. 9 111.4 207. 8 183. 4 
Oe 181. 6 202. 6 175. 3 228. 1 196. 7 110. 4 206. 0 187. 7 
Week ended: 
es gee 8.......... 187. 6 209. 7 182. 8 234. 8 205. 8 112. 4 210. 9 192. 1 
Se 184. 2 206. 0 77. 1 233. 0 200. 7 110. 4 209. 0 191.9 
SOrsesx=-=-=- 178. 9 199. 4 172. 4 224. 6 192. 6 109. 7 202. 4 187. 1 
|} 175. 7 195. 3 168. 9 220. 0 187. 7 109. 3 201. 7 179. 8 
Se 178. 8 199. 2 171.5 225. 1 191. 1 110. 4 202. 4 183. 6 























‘ Includes 265 common stocks, distributed as follows: 14 for mining, 98 for dura)le goods manu facturing, 72 for nondurable goods manufacturing, 21 for 


transportation, 28 for utilities, 
3 Data became available after chart was prepared. 


Source: Securities and Exchange Commission. 


and 32 for trade, finance, and service, 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Civilian employment increased more than 1 million in May, primarily because of the large seasonal jump in agricul- 
tural work. Unemployment declined still further to 1.6 million, a new postwar low level. 




















































































































































MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
70 70 
TOTAL CIVILIAN 
LABOR FORCE 
- “UNEMPLOYMENT - 
a: - AGRICULTURAL EMPLOYMENT: 
sor mee 50 
40 
30 
20 
10 
plisriste 
PERCENT 
UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORCE a 
0 -— 10 
P ee | | | % BER eae 
1939 1944 1948 1949 1950 JFMAMJIJSIASGON O]lYV F MAMJISASON oly FMANMJsJSIASON OD 
1950 1951 
% 14 YEARS OF AGE AND OVER. 
q SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Civilian labor force Unemploy- 
= ment as per- 
Period Total Employment ! _— cent of total 
* Total Agricul- | Nonagri- Pp anh civilian 
tural cultural a labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__-------------- 55,230 | 45,750] 9,610| 36,140 9, 480 17.2 
1944 monthly average--._----.-------- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average_----.---------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average--_--..---------- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average___.------------ 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1950 monthly average--..-..--------- 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
SE i iitincstusededenvinasnsans 62, 183 58, 668 7, 195 51, 473 3, 515 5. 7 
Di tchtdwisdensnwwidunwanaden 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
1 Ee renee. 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
DP titGmcnscqancesbbeconsngut 64, 427 61, 214 8, 440 52, 774 3, 213 5.0 
ie eminsiinhnanunneeul 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
EEE 63, 567 61, 226 7, 811 53, 415 2, 341 3. 7 
RI en ia dates eared 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
WOVGIBUER. «occ oc ccccuncccucena 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
RD hegnkeccaccocuaceaceuund 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
UGE s honed ecendeeneaecasn 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
See 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
I at ce tec behets a aaa 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
BG bins Gecwesitbsceecese 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
a Sa A dc ale oh aad 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 


























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Nots.—Detail will not necessarily add to totals because of rounding, Source: Department of Commerce. 7 








NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment in durable goods industries dropped slightly in April as the result of cutbacks in output 


of such goods as passenger cars and television sets. 


Contract construction rose seasonally; Government employment 
continued to rise. 


Trade showed its customary post-Easter decline. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















[Thousands of wage and salary workers *] 









































: Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods _|rable goods local) utilities 
1939 monthly average-_-_-_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 ° 
1943 monthly average____- 17,381 | 11,077| 6,304 1,567 | 7,189 5, 320 6, 049 3, 619 917 
1946 monthly average_..__| 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average-__-__- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average_-_-_-_ 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average__-_-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_---_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 
1950: March...._...._-- 14, 103 7, 418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
_— eee eer 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
a 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 
Stas 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
Nee 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
TE 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September. -_______- 15, 685 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
Sea 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November-__...__- 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4, 123 938 
le dein die 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4, 125 937 
1951: January-____._.__- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
February ?_________ 15, 971 8.870 | 7,101 2, 222 9, 564 6, 499 6, 122 4, 079 933 
March *_..._...... 16, 022 8, 968 7, 054 2, 324 9,717 6, 537 6, 217 4,110 930 
ee a 15, 884 8, 935 6, 949 2, 451 9, 645 6, 615 6, 292 4, 132 918 
1 Includes all full- w i ishments who worked or received uri h i i eS 
the 15th of the month ey ty 0 Bae dR deters ee ong and personnel of the armed ed guy Toewtyp Land ) A agins pong bergen 
parable with ane | ~—semiel yaa ot the civilian mo pees ay eg oy Leg Beoertment Cy bye cevtes (7 —_ mene prepriatess, self- 
Vv ; Ww J when ey are x Stra. ju ° Ww nan 
enumeration of population, rhe estimates in this table are based on reports from employing establishments, i naepicteanntalangencberia 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The workweek in manufacturing industries in April was about an hour longer than a year ago but was a fraction shorter 


than in March of this year. The recent declines reflected the post-Easter reductions in the workweek in textiles, apparel, 
and leather products. 
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[Hours per week, selected industries !] 





























Manufacturing ieee 
: uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average..---.--------- 37. 7 38. 0 37.4 (2) (2) 

1943 monthly average..........----- 44.9 46. 6 42.5 (2) (2) 

1946 monthly average..............- 40. 4 40. 2 40. 5 (2) (2) 
1947 monthly average_-..----------- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average_-------------- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average_-------------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average.....----------- 40. 5 41.2 39. 7 36. 3 40. 5 
FE BI ccnwccnnsscssccncnseses 39. 7 40. 2 39. 2 34. 5 40. 3 
DS er re 39. 7 40. 7 38. 5 35. 6 40. 2 
 cidptnedudenetensenwnnan 39. 9 40. 8 38. 9 36. 5 40. 4 
Be icencscncscwnsnceoussces 40. 5 41.3 39. 5 37. 0 40. 9 
i eeKhEesuneeewonseenens 40. 5 41.1 39. 8 36. 9 41.2 
ne ee 41.2 41.8 40. 5 37. 6 41.1 
Ss cc nerrndouacsevenes 41.0 41.7 40. 1 36. 7 40. 4 
CR cancecncnecconessoonns 41.3 42.1 40. 3 37. 4 40. 3 
Rencecessccosunscoess 41.1 41.8 40. 3 37. 3 40. 0 
I iccccinccdannccasens 41.4 42. 2 40. 5 36. 7 40. 7 
Gt I. oc ctannccsnosccsesnes 41.0 41.5 40. 2 36. 7 40. 3 
ere 40. 9 41.5 40. 0 35. 4 40. 0 
Dt iiiecsnennedequenaneee 41.0 41.8 40. 0 35. 9 39. 6 

NE ocveconcacnconseceesedss 40. 8 41.7 39. 6 (2) (2) 

1 For production and related workers. 1 Not available. 3 Preliminary estimates. 


Source: Department of Labor 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Hourly earnings in nondurable goods industries rose slightly between March and April, partly as a result of wage 


rate adjustments in a number of plants. 





Hourly earnings in durable goods industries remained about the same. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 












































: Durable goods | Nondurable goods Buildin : 
All manufacturing manufacturing manufacturing coustrestion Retail trade 
Period 
Current| 1950 | Current| 1950 | Current| 1950 |Current} 1950 | Current| 1950 
dollars | dollars'| dollars | dollars!| dollars | dollars'| dollars | dollars!} dollars | dollars * 
1939 monthly average - - - - -- $0. 633 | $1.090 | $0. 698 | $1. 201 | $0. 582 | $1. 002 (2) (2) (?) (?) 
1943 monthly average - - - - - - . 961 1. 335 1. 059 1. 471 . 803 1.115 (2) (2) (2) (?) 
1946 monthly average - - - --- 1. 086 1. 337 1. 156 1. 424 1.015 1. 250 (?) (?) (?) (?) 
1947 monthly average - - - - - - 1. 237 1. 333 1, 292 1.392 | 1.171 1. 262 (?) (?) $1.009 | $1. 087 
1948 monthly average - - - --- 1, 350 1. 350 1. 410 1. 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1. 088 
1949 monthly average - -- _-- 1. 401 1. 415 1. 469 1. 484 1. 325 1. 338 1. 935 1. 955 1. 137 1. 148 
1950 monthly average - - ---- 1. 465 1. 465 1. 537 1.537 | 1.378 1.378 | 2.031 2. 031 1. 176 1. 176 
1060: Mareh.............- 1. 424 1. 453 1. 486 1. 516 1. 353 1. 381 1. 995 2. 036 1. 148 1,171 
spell ae 1. 434 1. 463 1. 499 1. 530 1. 355 1. 383 1. 986 2. 027 1. 156 1. 180 
re 1. 442 1. 464 1. 509 1, 532 1. 358 1. 379 1.998 | 2.028] 1.162 1. 180 
i intCcheececopes 1. 453 1. 468 1. 522 1. 537 1. 365 1. 379 1. 995 2.015 1.175 1. 187 
0 Ee 1, 462 1. 461 1. 533 1. 531 1. 375 1.374 | 2.006 | 2.004 1. 189 1. 188 
EE 1. 464 1. 451 1. 539 1. 525 1. 374 1.362 | 2.021 2. 003 1. 192 1. 181 
September-_--_-_.----- 1, 479 1. 456 1. 562 1. 537 1. 379 1.357 | 2.067 | 2.034 1. 200 1. 181 
1. 501 1. 468 1. 577 1. 543 1. 404 1. 374 2. 082 2. 037 1. 199 1.173 
November-__--------- 1. 514 1. 476 1. 587 1. 547 1, 419 1. 383 2. 093 2. 040 1. 198 1. 168 
ae 1. 543 1. 484 1. 619 1. 557 1. 443 1. 338 2. 120 2. 038 1. 187 1. 141 
1951: January__..--------- 1. 555 1. 473 1. 630 1. 544 1. 456 1.379 | 2.135] 2.022 1. 237 1.171 
February *__.____---- 1. 560 1. 459 1. 638 1. 532 1. 457 1. 363 2. 153 2. 014 1. 240 1. 160 
is wciudicooce 1. 569 1. 462 1. 651 1. 539 1. 460 1. 361 2. 171 2. 023 1. 236 1. 152 
EE 1. 574 1. 466 1. 652 1. 538 1. 465 1. 364 (2) (2) (2) (2) 
ot a. glee by consumers’ price index on base 1950= 100. 
estimates. 
Source:§Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Weekly earnings declined slightly in both durable and nondurable goods manufacturing in April, primarily because 
of the somewhat shorter workweek. 
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{Production and related workers in selected industries] 


























: Durable goods |Nondurable goods Building . 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1950 | Current} 1950 |Current} 1950 |Current} 1950 |Current} 1950 

dollars | dollars!| dollars | dollars!}| dollars | dollars!| dollars | dollars!} dollars | dollars! 

1939 monthly average- ----- $23. 86 | $41. 07 | $26. 50 | $45. 61 | $21. 78 | $37. 49 (?) (?) (?) (?) 

1943 monthly average- ----- 43.14 | 59.92 | 49.30] 68.47 34.12 | 47.39 (2) (?) (?) (?) 

1946 monthly average- ----- 43. 82 53. 97 46. 49 57. 25 41. 14 50. 67 (?) (2) (?) (?) 
1947 monthly average------ 49. 97 53. 85 |. 52. 46 56. 53 46. 96 50. 63 (?) (?) $40. 66 $43. 81 
1948 monthly average- ----- 54. 14 54. 14 57. 11 67. 11 50. 61 50. 61 | $68. 85 | $68. 85 43. 85 43. 85 
1949 monthly average- ----- 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 70. 95 71. 67 45. 93 46. 31 
1950 monthly average------ 59. 33 59. 33 63. 32 63. 32 54. 71 54. 71 73. 73 73. 73 47. 63 47. 63 
1050: Mareh.............- 56. 53 57. 68 59. 74 60. 96 53. 04 54. 12 68. 83 70. 23 46. 26 47. 20 
fe eee er 56. 93 58. 09 61. 01 62. 26 52. 17 53. 23 70. 70 72. 14 46. 47 47. 42 
eae 57. 54 58. 42 61. 57 62. 51 52. 83 53. 63 72. 93 74. 04 46. 94 47. 65 
Pt ceendudeewe 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 
ees 59. 21 59. 15 63. 01 62. 95 54. 73 54. 68 74. 02 73. 95 48. 99 48. 94 
LS eee 60. 32 59. 78 64. 33 63. 76 55. 65 55. 15 75. 99 75. 31 48. 99 48. 55 
September___..-.---- 60. 64 59. 68 65. 14 64. 11 55. 30 54. 43 75. 86 74. 67 48. 48 47. 72 
OGtGnO?. <<. .<cccncce 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
November___.------- 62. 23 60. 65 66. 34 64. 66 57. 19 55. 74 78. 07 76. 09 47. 92 46. 71 
December_--__------ 63. 88 61. 42 68. 32 65. 69 58. 44 56. 19 77. 80 74. 81 48. 31 46. 45 
eee 63. 76 60. 38 67. 65 64. 06 58. 53 55. 43 78. 35 74. 20 49. 85 47. 21 
Pepruary *....<...... 63. 80 59. 68 67. 98 63. 59 58. 28 54. 52 76. 22 71. 30 49. 60 46. 40 
PD re 64. 33 59. 95 69. O1 64. 32 58. 40 54. 43 77. 94 72. 64 48. 95 45. 62 

(0 | eee 64. 22 59. 80 68. 89 64. 14 58. O1 54. 01 (?) (?) (?) (?) 




















1 Current dollars divided by consumers’ price index on base 1950= 100. 
2 Not available. 


3 Preliminary estimates. 
Source: Department of Labor. 
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WORK STOPPAGES 


The number of stoppages beginning in April was the same as in the two previous months. Man-days of idleness were 


less than in March. 














“MILLIONS OF MAN-DAYS IDLE 


MILLIONS OF MAN-DAYS IDLE 
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20 20 
MONTHLY AVERAGE 
15 15 
10 10 
| LA | 
ne oa oe Peper ti tr tt tit tt ttt to 
1940 41 42 43 44 45 46 47 48 49 50 JFMAMITASONODI ID F MAMI ST ASON ODO] DY F MAMI SJ ASON OD 
1949 1950 195! 
SOURCE: DEPARTMENT OF LaBoOR. COUNCIL OF ECONOMIC AOVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of Beginning In effect Beginning In effect 
i durin 8 
average estimated p R. 4 d pa ane in during 
(thousands) | workingtime (thousands) | (thousands) period month 
ibtetesecessouncess 1, 483 0. 28 TS xadiueumpeen fo; 
Det+dheetenconessé 1, 917 . 32 EE Eteneceweden OE fevcnvcednecs 
ie toni na 348 05 i eat: TE: acuisaweceiaiees 
Eee 727 . 09 - | ee Dt ihtencceucccne 
Pibdcchugesssscsece 3, 167 . 47 - | ae eT Dctcuemenone 
0 9, 667 1. 43 _. GERSSREEPRES: Cy Eeeeceneesuee 
ere 2, 883 . 41 CC a= Pt Ricanseneahes 
ee 2, 842 . 37 ( | =e f | a 
ee 4, 208 . 59 SE incésdcwenne PT Tievtiuateunns 
i tiebtuspesheesees 3, 233 . 44 Spe D.cdeccsiuiiod OS ee 
1950: March..-----_~-- 3, 870 . 51 85 566 298 453 
ee 3, 280 . 49 159 294 407 605 
a 3, 270 . 44 354 508 485 723 
Se 2, 630 . 34 278 373 483 768 
iat hiocebieemqe 2, 750 . 39 224 389 463 732 
a 2, 660 . 32 346 441 635 918 
September-_-____-__- 3, 510 . 48 270 450 521 820 
October-____._---- 2, 590 - 32 197 330 550 801 
November-_-____.-- 2, 050 . 27 200 308 329 605 
December... -_ - -- 912 -12 61 114 218 423 
1951: January !__.__._- 1, 200° 15 185 215 400 550 
February '_____-- 1, 700 . 25 220 300 350 550 
March !___...._- 2, 300 . 29 140 280 350 550 
RE 1, 850 . 25 165 235 350 - §50 
4 Preliminary estimates; 


Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Industrial production was practically unchanged in May from the high level reached in March and April, according 
to preliminary estimates. mong the durable goods industries, increased output of industrial and munitions machinery 


was about offset by lower production of consumer durables. The small change in production of nondurable goods 
resulted from the resumption of work in the textile mills. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100, seasonally adjusted] 











. Total Manufactures 
eriod industrial Minerals 
: Durable | Nondura- 
¢ 
pacer = Teta goods’ | able goods 
1943 monthly average_-______-_- 239 258 360 176 132 
1946 monthly average_______-_- 170 177 192 165 134 
1947 monthly average________- 187 194 220 172 149 
1948 monthly average_______-- 192 198 225 177 155 
1949 monthly average_____-_-- 176 183 202 168 135 
1950 monthly average_._._____- 200 209 237 187 148 
SE Ce ittisundennsccncns 190 199 222 180 140 
See 195 204 231 181 145 
wedi eam ermeanil 199 208 237 184 151 
CT iicnccenasenneind 196 206 235 181 144 
OS eee 209 218 247 195 159 
OS EES 211 220 251 194 163 
SSS: 216 225 262 196 166 
ee 215 224 260 195 160 
ee 218 229 268 197 157 
S062: Goneerr...«.s...- en 221 231 268 201 164 
| re 221 232 271 200 158 
Cb Kteciwtnaeewne 222 234 277 199 158 
|) 222 233 275 199 164 
ON a ad la a taal 223 234 276 200 164 




















1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel output in May reached the highest weekly rate ever attained. The auto industry maintained production at the 


lower levels established at the beginning of April. 
levels of 1951, although well above May of last year. 
continued below output last year. 


Bituminous coal mining fell be 


Electric power production in May reached 





the lowest weekly 
low the average for April, and 
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MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
: 3 
: STEEL BITUMINOUS COAL 
x x, 
a ae % - —— 
piteee 2 Voces asi . tad svee* an i o* 
# Ne i i ¥ 
3 3 
%  PAj950 i 
° — —_— —— ae ey ° —_— _— | —_— = 
J | ~ A — J J a s ° N ° J F w A ~ J J a s Qo N o 
BILLIONS OF KILOWATT HOURS THOUSANDS 
8 200 
ELECTRIC POWER CARS AND TRUCKS i a 
= 33 73 = % 3 , 
33 2 . 2 F 
oe $ 7 ° $ 
$ ‘2 *% 
‘ ‘Zz 
5 80 
a — oa rut 5S of 13 a — — << 
J F M A ow J ’ a s o° oN fy) J F M A ™ J J A s ° N o 
SOURCE : AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel " , 
Electric power,| Bituminous Ouse end 
Period Percent of by utilities eee trucks 
alas Thousands of sheneabions (millions of (thousands of (number) 
net tons capacity ! kilowatt-hours)| short tons) ? 
Weekly average: 
SE 1, 628 93. 0 4, 821 2, 058 92, 163 
es 1, 695 94.1 5, 300 1, 948 82, 340 
Feo ne cencces 1, 496 81.0 5, 500 1, 427 120, 350 
EE See eee 1, 857 96. 9 6, 183 1, 673 153, 546 
ES ee 1, 917 100. 6 5, 877 1, 903 130, 167 
SS 1, 933 101. 4 5, 821 1, 728 158, 025 
 aawtusibbsccas =a 1, 898 99. 6 6, 038 1, 762 199, 524 
i tcccapdiinneoen=co 1, 829 94. 8 5, 940 1, 404 160, 997 
i tteccekapbneccess- 1, 861 96. 5 6, 335 1, 855 185, 127 
September----....-.------ 1, 917 99. 4 6, 360 1, 892 167, 358 
ES 1, 976 102. 4 6, 522 1, 976 173, 1385 
November- -.-....--------- 1, 870 97.0 6, 615 1, 820 140, 612 
SE Se 1, 890 98. 0 6, 852 1, 900 141, 766 
1951: January ------------------ 1, 996 99. 9 6, 866 1, 960 140, 216 
February ----------------- 1, 941 97.1 6, 948 1, 610 151, 053 
Pa. 4 224 nebo --.-- 2, 048 102. 4 6, 827 1, 648 170, 253 
7 pa es eee 2, 059 103. 0 6, 722 1, 735 152, 948 
Ci anccetallbo---- << 2,075 103. 8 6, 585 1, 614 147, 546 
Week : 
EE 2, 079 104. 0 6, 560 1, 618 144, 794 
NEE ees ST 5 ee 2, 073 103. 7 6, 567 1, 603 148, 400 
2 Se 2, 077 103. 9 6, 559 1, 609 146, 292 
SS Ger | 2, 071 103. 6 6, 653 1, 626 150, 697 
eumiees. <2 ii ......- 2, 053 sf ee rere akan 113, 844 
SESS A) Se 2, 063 EI eg AREER EGA TY ; Serpemmeees see ae 




















1 Based on net ton of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 
and 1btaes baranne faneeey |. oa: : ? Dail 


y average for week. 


3 Preliminary estimates. 


14 Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 




















PRODUCTION OF SELECTED MANUFACTURES 


The rise in machinery output slowed somewhat in April but has since picked up, according to preliminary data. Pro- 
duction of lumber and products fell, along with output of such nondurable goods as textiles and petroleum and coal 
products. Chemicals continued their steady rise. 















































































































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 
300 300 
” a A 
250 ON AND STEEL , 250 PETROLEUM AND'COAL PRODUCTS ‘ 
~ (4 
ry My 
/ “\ Ps y/i|s 7 4 
/ ~ / / 
200 J~ Af 200 j—t 4 wo P61 
or. trv [ 
~~ 
150 / alk 180 +f VAY 
f mY, ‘\ LUMBER AND ¢ Me. TEXTILES AND 
* “. new, PRODUCTS PRODUCTS 
z waa | 
100 qu MLL Lil bop lipi yy rooLbLttttit itt} tebe 
400 aa3 439 400 
Ny 
350 350 $+ 
'\ 
/ 'y 
300 - - 300 } v 2 
MACHINERY ! \ CHEMICAL PRODUCTS y a 
~ 4 ! \ of 1 
| i) / ‘’ ! \ . / x o* 
250 — 250 rN a 
‘ v ' y v » x on 
1 t ~-a¢ 7 
, % aan. r 
/ | 7 nN | 
200 +44 ‘ t part 200 || 
i 1 A ! on , i MANUFACTURED FOOD PRODUCTS 
wv \ \ P ! \ ——S 
150 *. % f 150 c. a a 
t NONFERROUS METALS \, / 
AND PRODUCTS ! 
100 Pin: sae Tra pep oi Lk porte 
1940 42 44 46 48 50 1949 1950 195) 1940 42 44 46 48 50 1949 1950 1951 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- : 
~~ -— and Machinery| metals and and and coal | tured food pis rng 
— products products | products | products | products aes 

1943 monthly average-__-__-_--- 208 129 443 267 153 185 145 384 
1946 monthly average--_----- 150 131 240 157 162 173 149 236 
1947 monthly average_ ----_-- 195 143 276 187 163 193 157 251 
1948 monthly average-_-_-_-_-- 208 145 277 193 170 218 159 254 
1949 monthly average-_-__-_-- 188 130 234 160 147 209 163 241 
1950 monthly average. -_-_-_--- 229 159 270 207 182 229 164 263 
1060: Mareh............... 205 156 243 200 173 207 165 247 
AGERE REE 222 159 251 198 174 206 164 252 
ERE 226 158 258 197 175 216 164 256 
SERRE SEES 231 155 262 207 173 222 164 261 

i ica athineimthintiel 228 151 265 202 165 229 167 263 
[0 Se 236 165 279 212 189 238 168 269 
September_._....----- 245 166 283 216 191 243 167 271 
re 253 166 303 223 197 251 162 277 
November-_-___--.----- 246 169 311 227 193 253 161 280 
SR oc csccccoes 253 173 321 227 194 263 165 283 
| ee 254 171 321 224 193 277 167 287 
EES 252 169 328 218 194 268 166 288 
ET: 263 169 335 212 188 269 169 292 
WE bani indus eS 264 165 337 214 185 256 170 297 

1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Total new construction (seasonally adjusted) fell about $140 million:'in May. 
more than $150 million from April, or 16 percent, while other private building and public construction continued 





Private residential outlays decreased 




























































to rise. 
a... 
’ a 
/ NX 
MILLIONS OF DOLLARS MILLIONS OF erred 
#500 ADJUSTED FOR SEASONAL VARIATION 7 ’ ’ 
2,000 a 2,000 
TOTAL winnie oath 
' 1,500 
ae TOTAL PRIVATE 
ee 
woo 
Pa ~ 
= 
Pr oe 
1,000 a X 1,000 
 -_ 
PRIVATE RESIDENTIAL “ wooo 
(NON FARM) “%\ a“ a a 
oe ae ae Se oe eee eeeeee? 
oe dee, -_ aoe” 
Seevecccsnennsnoonoonerr teed ot eage eseeee secbecsccccccsconocssocsssesoensesen” 
OTHER PRIVATE omen 
$00 f 500 
FEDERAL, STATE, ANDLOCAL 
° | hail 1 L l i 1 1 1 1 i 1 | 1 a Se J L L l J a} J on 1 4 fail re) 
1948 1949 1950 1951 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars, seasonally adjusted] 























Private construction Federal, 
Period | be ll Total Residential Other State, and 
| eniestenetiansbanes private (nonfarm) local ! 

1939 monthly average_---_-.-------- 683 366 223 142 317 
1942 monthly average-_-_------------- | 1,173 285 143 142 888 
1944 monthly average__-__---------- 438 182 68 114 256 
1946 monthly average_-------------- 1, 000 803 335 469 197 
1948 monthly average--------------- 1, 798 1, 389 715 674 409 
1949 monthly average_-_------------- 1, 883 1, 350 691 659 532 
1950 monthly average-_-------------- 2, 310 1, 721 1, 042 679 589 
in deh seb ecinensbensosne 2, 227 1, 648 1, 000 648 579 
tiene ine neamnes oeewet 2, 250 1, 685 1, 025 660 565 

ch Ace bh eieasiniweseees 2, 293 1, 729 1, 065 664 564 

EE ee ee oe re 2, 333 1, 786 1,110 676 547 
Dt cbht-ertceskntnesacun 2, 388 1, 824 1, 140 684 564 
Ee 2, 427 1, 836 1, 145 691 591 
ET 2, 454 1, 842 1, 125 717 612 
Cis tice cnaweeesaee 2, 479 1, 813 1, 070 743 666 
Speeeene?.............6.....- 2, 472 1, 767 1, 030 737 705 
en 2, 501 1, 825 1, 049 776 676 
a eee 2, 572 1, 908 1, 103 805 664 
int tome Sites 2, 672 1, 916 1, 078 838 756 
gL cana cuceaweuwea a | 2, 628 1, 846 991 855 782 
a cima 2, 486 1, 699 | 837 862 787 








1 Includes public residential construction. 
2 Preliminary estimates. 
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Sources: Department of Commerce and Department of Labor. 











NEW HOUSING STARTS 


New housing starts dropped 5 percent from March to April to a level below that of any April during the past three 
years. 










































































THOUSANDS OF UNITS © THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 150 
1950 
100 i 2 Pees erre ae 100 
, 4 ——— 
Se ‘igas 19484 a _~< 
ree —_ 
ee 
wee, 
-e 
re, 
> 50 
J F M A M J J A Ss ° N D 
SOURCE: DEPARTMENT OF LABOR COUNCIL on eeeeees ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 
TSE OE NON MGT 39, 300 53, 500 50, 000 78, 700 85, 900 
DRIER: Ceuuwon-gnaseee chee seeseere 42, 800 50, 100 50, 400 82, 900 180, 000 
| EE I eee re ee 56, 000 76, 400 69, 400 117, 300 193, 000 ' 

ed ae aeuae. ode oan wake eee 67, 100 99, 500 88, 300 133, 400 188, 000 
Rtas eee ee ea a 72, 900 100, 300 95, 400  ) | es 
SERRE PE ee elonne oye eens 77, 200 97, 800 95, 500 kl | 
I ea a en is De a 81, 100 95, 000 96, 100 Ft = 
cre ee Ou et ea meh Aas 86, 300 86, 700 99, 000 Ce EE 
DN oe cou len Re cere ete a 93, 800 82, 300 102, 900 be | 
RED cs ook RG kote ieancmiaaneecwe 94, 000 73, 400 104, 300 i &. | ae 
MRL cbcceaccuscdncuksenansicowus 79, 700 63, 700 95, 500 ST, Oe lnasnseassows 
Geet. cece ccucceeuesstuacucedese 58, 800 52, 900 78, 300 Oe, Ge losxcccsasene 
RR is As i i ee el a 849, 000 931, 600 1, 025, 100 1, 306, OO0 |. ccccccccen 
Monthly average_-_.......------ 70, 750 77, 600 85, 425 SOG BED Indcoscccsses 




















1 Preliminary estimates. Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the fourth quarter of 1950 were at a record level, 26 percent above 


those of a year earlier. 
less than normal seasonal decline in the first quarter of 1951. 
rest of this year. 


or manufacturing facilities alone, the increase was 52 percent. 





There was probably a 


Business plans to invest at a still higher rate during the 



























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

se ANNUAL TOTALS ANNUAL RATES ah 

20 

Yy COMMERCIAL AND yy 
A MISCELLANEOUS 
Wy Vv, ia 15 
TRANSPORTATION AND 
ELECTRIC AND GAS 
"1 FP utivities  f- = 10 
- 5 
* MANUFACTURING AND MINING 
Ps ‘ 7 ° 
1939 1948 1949 1950 ' 2 3 4 ' 2 3 a 2 3 4 
1949 1950 1951 
SOURCES: SECURITIES AND EXCHANGE COMMISSION ANDO DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal Variation] 
Transportation . Commercial 
Period Total! ——- Mining pages Ro and miscel- 
8 Railroad Other B laneous 2 

ictunseserecancocese 5, 200 1, 930 380 280 280 480 1, 850 
Dt tn cccchuenccencescce 8, 190 3, 400 680 560 340 710 2, 490 
En 6, 630 3, 210 440 550 320 630 1, 480 
PE iicinénetasteosouccoce 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
Dib cascsedasenacencccce 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
Ds ns nodabetassncccoe 18, 560 8, 220 680 1, 140 440 3, 170 4, 920 
a 23, 910 11, 920 890 1, 520 620 3, 540 5, 410 
1949: First quarter__......-.--- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter. -_....-_--- 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter__--...----- 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter_--...-.---- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter__.....------ 14, 800 6, 080 600 920 * 320 2, 600 4, 240 
Second quarter--....----- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
Third quarter_......----- 18, 800 8, 200 720 1, 160 480 3, 280 4, 960 
Fourth quarter---.-.-.---- 23, 320 11, 160 800 1, 280 560 3, 760 5, 760 
1951: First quarter *____._.___.- 22, 000 10, 680 760 1, 440 600 3, 320 5, 200 
Second quarter *__._..._-- 24, 320 11, 840 840 1, 720 560 3, 600 5, 800 
DT itiinkndanass< 24, 660 12, 580 980 1, 460 660 3, 620 5, 320 


























Relea cal mais 
2 and miscellaneous composed 


of trade, service, finance, and communication. 


8 Estimates for 1951 based on anticipated capital expenditure of business as reported in a survey made during the first quarter of this year. 


Norse.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
in and certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 


cover ‘vestment also 
estimates based on Securities and Exchange Commission and other data. 
Detail will not necessarily add to totals because annual rates 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 


are based on quarterly figures rounded to the nearest 10,000,000. 





NEW CORPORATE SECURITY ISSUES 


In the first quarter of 1951, net proceeds from new security issues again increased sharply. Over $1 billion of this 
amount was used for plant expansion, a postwar record level for a first quarter. 
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1939 1943 1948 1949 1950 











SOURCE: SECURITIES ANO EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS. 

















[Millions of dollars] 





























Proposed uses of net proceeds 
Estimated New money 
Period net sig Retirement 
ceeds , f debt and 
Plant and Working ° 
Total equipment capital stock # 
BORD GUORICIY BVCIRODs «cs csccn cence sscccscsced 529 81 43 39 448 
Se I GUN cc ccnccccesccscecsseesss 287 77 35 42 210 
1O66 quarterly GVGPARG....<....6-66ccncnccccccas 1, 689 820 529 291 869 
er Se SE, . concccenneenewevesecens 1, 617 1, 148 852 296 469 
1066 GUMPUOILY GVGTHEDs «<x occc enc cccecennsscess 1, 740 1, 482 1, 055 427 258 
19689 quarterty SVETASS........262.2.20cccncccece 1, 490 1, 152 931 220 338 
2000 Guarteriy ROPERS... ...-....-2-600-cencens 1, 535 971 741 230 564 
ee ee inikctncucéntecenpesssecuct 2, 051 1, 870 1, 469 401 182 
CORE Pe Sin oecccccncccascnecccs avinicetd 1, 210 970 784 186 240 
i vcccpnaedeunennnanenett 2, 441 1, 986 1, 675 312 456 
fg ey ee 1, 009 789 669 120 219 
po ee eee 1, 299 862 596 265 438 
oe Ae ee 1, 325 941 759 182 384 
 , ccnteddeneGentneseseeeune 2, 222 1, 251 948 302 971 
tl. ciibiniahebkadwnsenehens 1, 110 736 571 165 374 
ee I bh enniisnncceccecndecndunnee 1, 482 957 687 269 525 
BORE sae GND Fakic eo ecwewercwvoccevecwcends 1, 730 1, 461 1, 167 293 270 





1 Includes small] amount for other purposes. 

2? Preliminary estimates, 

NortEe.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Sales continued to fall and inventories to rise in April at the manufacturing, wholesale, and retail levels. 


at each level have been rising since midsummer 1950 and are now at record values. 


on seasonally adjusted data. 


Inventories 
All these changes are based 





















































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL” AND MANUFACTURING RETAIL 
20 
70 TONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED a 
60 ; —_ 10 ms r f 
TOTAL INVENTORIES” = ; Sales 
¥ oa | 
en oLLLLEI IEE Lene 
1940 42 44 46 48 50 1949 1950 1951 . 


PERCENT OF 1935-39 AVERAGE 
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oLLLLILI TILL) Lepeeti pti} 100 “LILI L IIL ett 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
* WHOLESALE, MANUFACTURING, ANO RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
; Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories ? Sales * tories ? Sales * tories 2 Sales * orders tories 5 Sales ° 
<0 (millions of| 7935-39= 100, season- 
Millions of dollars, seasonally adjusted dollars) ally adjusted 
eee 20, 172 11, 109 5, 532 3, 504 11, 465 5, 100 (8) 102 106 
a ea 31, 143 22, 372 7, 361 5, 277 20, 098 12, 822 (6) 155 168 
30, 571 24, 181 7, 543 6, 315 18, 390 12, 883 6 166 207 
esi agian 42, 389 27, 559 11, 226 8, 358 24, 498 12, 617 13, 694 213 264 
i aa 50, 794 33, 571 13, 221 9, 909 28, 920 15, 918 15, 622 255 286 
as 56, 756 37, 023 14, 969 10, 837 32, 276 17, 811 17, 504 291 302 
51, 594 34, 886 13, 698 10, 682 28, 865 16, 666 16, 102 270 286 
See 61, 569 39, 611 16, 754 11, 670 34, 061 19, 605 21, 099 294 303 
1950: Mareh........-.-. 52, 484 36, 599 14, 282 11, 125 29, 073 17, 797 18, 810 285 . 274 
<a 52, 906 35, 645 14, 138 11, 080 29, 384 17, 206 17, 182 286 292 
Jaa 53, 553 38, 652 14, 416 11, 327 29, 659 19, 309 19, 097 285 290 
Sa 54, 241 39, 896 14, 720 11, 699 30, 028 19, 838 20, 666 276 298 
ES 53, 243 41, 982 14, 125 12, 700 29, 830 20, 269 22, 223 269 362 
a 54, 496 45, 275 15, 076 12, 682 29, 858 22, 956 27, 323 284 335 
September. --.-.-- 56, 404 42, 142 15, 793 12, 133 30, 732 21, 154 23, 760 309 320 
eS 58, 660 41, 821 16, 697 11, 759 31, 770 21, 246 24, 704 329 291 
November-_-_-_-_- 60, 269 41, 318 16, 787 11, 387 33, 007 21, 112 22, 371 332 290 
ae 61, 569 42, 472 16, 754 12, 194 34, 061 21, 284 23, 160 329 325 
1951: January -__----_-_- 63, 388 46, 655 17, 422 13, 307 34, 928 23, 166 28, 860 338 362 
F ae 64, 424 45, 356 17, 817 13, 075 35, 474 22, 646 25, 403 349 326 
Mareh?__......- 66, 436 45, 176 18, 642 12, 325 36, 397 23, 396 28, 574 366 290 
Rise coe 68, 271 43, 391 18, 920 11, 960 37, 700 22, 400 23, 800 377 306 
4 Total business includes manufacturing, retail, and wholesale (not shown ‘Indexes computed from data on retai] value of sales for month and retail 
separately in this table) book value of inventories, end of period. 
* Monthly ade atone tr year and total for month + Srakiedoary tathmeten 
¢ Data for new orders not adjusted for seasonal variation. , 





Sources: Department of Commerce and Board of Governors of the Federal Reserve Systems 


MERCHANDISE EXPORTS AND IMPORTS 


Merchandise imports rose by 21 percent and exports by 19 percent in March. Imports, at $1,100 million, were at 
the highest dollar value on record while exports were the highest in more than two years. 





























































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
fy EXCESS OF aad 
EXPORT IMPORTS 
yy 
400 = = — 400 
IMPORTS ** 
° ae a a a a a ee a a ee a ee ° 
1936-38 1948 1949 1950 3 FMAM JASON OLS FM AMI JASON OID FMANMS SF AS OND 
1949 1950 1951 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%* RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
ey Og ce nccdeeeseenbbeneeenaewen 247 207 +40 
i in oie nic ieas Ongena ane 1, 080 282 +798 
ccc ccanebereeebenseseseneneens 849 410 +439 
Dee ee cccncenenansdhcedeenehetnan sein 1, 278 480 +799 
a ee eee eee 1, 054 594 +461 
Ne nn. CSR Neen ReeRee eed 1, 003 552 +451 
nn ccncnueneaetenetadenabennewen: 856 737 +119 
See SE idntnasncekdnncesnscduneeseuaseneeeeesanee 860 665 +196 
a i li i i a ee al 803 585 +218 
A ce saccade eidiliedlchia te cadet ceaanadld ania acicoreamaciens aacaiid 829 659 +170 
th tadeaneedetibebbinbatadsnmenseskitacaeee 878 687 +191 
Ne Mla et a i a el nea lai ceciia 779 708 +70 
Dc tecee eo eeee sol Ronee eaeseun eee saan® 762 820 —58 
tS Ji. oe ee Spel cheer aka wes eased 911 861 +50 
i itinkhidnbetibbbatibinesnankeeseuneaneent 906 922 —17 
STL ITT AAO Ra NE eRe 977 853 +124 
CS EES Se eee mene are rere Ee heer ee 1, 065 866 +198 
1951: January_.....--- ie dieibahnddinhwndnanant 973 1, 022 : —49 
 itesr che +h sheesh cd aehebee areas 1, 076 907 +169 
I ik acc ac a Nace hada aaa a eal 1, 280 1, 100 +181 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 


Note: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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to revised estimates. 
income also rose substantially. 


PURCHASING POWER 
NATIONAL INCOME ) 


_ National income rose at an annual rate of $9 billion in the first quarter of 1951, bringing the total to $265 billion, 





The major part of the increase was in employees’ compensation, but proprietors’ 
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Yomecimmany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 










ANNUAL RATES, SEASONALLY ADJUSTED 


TOTAL NATIONAL INCOME 








RPORATE PROFITS AND 
:INVENTORY VALUATION: 











3 4 
1948 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 


| COMPENSATION OF 
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COUNCIL OF ECONOMIC ADVISERS 
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200 


50 














[Billions of dollars] 






































Proprietors’ Corporate profits and inventory 
Total Commeen- (business, valuation adjustment 

national tion of = Inventory 

eee employees and rental valuation 

income adjustment 
EE 72. 5 47.8 14.7 4.2 6.5 —0.7 
Races aici asi ds ace 183. 8 121. 2 35. 5 3.1 24. 3 —.3 
a 180. 3 117. 1 42.0 2.9 23. 5 —5.2 

es 198. 7 128. 0 42. 4 3.5 30. 5 —5. 
lt cccansoone 223. 5 140. 2 47.3 4.1 33. 9 —2.0 
ie nn.sosccece 216. 8 140. 6 41.7 4.7 27. 6 +2. 2 
ae 236. 6 152. 2 43. 6 41.0 —5.1 

Annual rates, seasonally 

Ts quster 218. 8 141.5 43. 8 4.6 +.5 
217. 8 140. 5 42.2 4.7 +3.9 
Third quarter 216. 7 140. 0 40. 1 4.8 +3. 7 
Fourth quarter--_--_ 214. 2 140. 2 40. 7 4.8 +.8 
oe ma 216.9 142. 3 41.5 5.0 —1.0 
229. 1 147. 9 41.2 5. 0 —2.4 
Third quarter-____- 244.0 155. 3 45. 5 5. 0 —8.3 
Pourth quarter__.-_ 256. 2 162. 7 46. 3 5.1 —8.5 
First quarter 1 265. 1 170. 2 48. 0 5. 2 —9. 3 








® Estimates based on incomplete data; by Council of Economic Advisers. 
Norg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted) 





CORPORATE PROFITS 


Preliminary indications are that corporate profits before taxes in the first quarter of 1951 reached new records. 




































































































BILLIONS OF DOLLARS SIEXCLIONS OF DOLLARS | 
50 Lossy 
ANMUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED yy jy ” 
40 j q a 40 
YY 
| PROFITS BEFORE 
TAXES / 
30 30 
20 20 
& t PROFITS 
4 AFTER 
TAXES 
10 10 
1939 1944 1948 1949 1950 3 4 ' 3 4 ' 2 3 4 iy 2 
1948 1949 1950 1951 
YwNo ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE {EXCEPT AS NOTED), 200 2 2 2 2 UNC IL OF ECONOMIC ADVIS eR 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
i nipieinbbeienmnnamand 6. 5 1.5 5.0 3. 8 1.2 
a ae 24.3 13. 5 10. 8 4.7 6. 1 
SERRE ae eer se retens 23. 5 9. 6 13. 9 5. 8 Si 
SER Ee eee 30. 5 11.9 18. 5 6. 6 12.0 
ED EPR EER ee 33. 9 13. 0 20. 9 7. 5 13. 4 
I sith a eenieiengnanndni herent 27. 6 10. 6 17. 0 7.8 9. 2 
DP ibtiiGudnentsedeeuiwoanenes 41.0 18. 2 22.8 9.4 13. 5 
Annual rates, seasonally adjusted 
1949: First quarter. .............-. 28. 3 10. 9 17. 4 7.9 9. 5 
Second quarter____.__------ 26. 4 10. 0 16. 4 es 8.7 
‘Tire GUSPUOF. ....-.6c0cecn0 28. 2 10. 8 17. 3 7. 4 10. 0 
Fourth QuATIGr.............. 27. 6 10. 6 16. 9 8. 2 8.7 
1950: First quarter. .............- 29. 2 13. 2 16. 0 8.1 7.9 
Second quarter_-...-.------ 37. 4 16. 5 20. 9 8.2 12. 7 
, fee 46. 4 20. 6 25. 8 9. 3 16. 5 
Fourth quarter. ...........- 50. 8 22. 3 28. 5 11.5 17.0 
S051: Fives quarter *......nscccoces 51.0 26. 7 24.3 9.3 15.0 




















1 Estimates based on incomplete data; by Council of Economic Advisers. 

NorE.—No allowance has been made for inventory valuation adjustment. See p. 22 for profits before taxes and inventory valuation adjust- 
or Hetail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Personal income rose at an annual rate of $2 billion between March and April. 


and 


from the January level. 


labor income continued to increase. 


Farm income moved up sharply 
On the other hand, nonfarm entrepreneurial income continued to recede 
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ANNUAL RATES, SEASONALLY ADJUSTED 
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BUSINESS, PROFESSIONAL, AND RENTAL INCOME 


FARM PROPRIETORS’ INCOME = 
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oL bt ft Ltiitlitiiiliti it tipi pi die 
1939 1944 1948 1949 1950 JASON Di FM ANMJI JS AS ON DOI FM AMS J AS ON DIS F MAM J 
1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and fessional, | and personal Transfer 
sonal income other Hs ne Farm pti spect , rah enters payments 
income) income 
PC nndgh mew ewe seat 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
ere 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
a ee oe 191.0 122. 3 15. 6 26. 8 14. 5 11.8 
SESS Sp 209. 5 134. 9 be 2 29. 6 16. 1 11.2 
a oe 206. 1 134. 9 13. 4 28. 3 17. 2 12. 3 
ee ee 223. 2 145. 4 13. 1 30. 5 19. 2 115.0 
Annual rates, seasonally adjusted 
1950: March... ------- 219. 3 136. 9 11. 4 28. 8 18.0 24. 2 
[ae 213. 8 138. 6 11.0 28. 8 18. 2 17. 2 
en 214. 5 141. 1 12.1 29. 4 17.8 14.1 
eee 217.1 143. 6 12. 1 30. 2 is 13. 4 
nda nenneewes 220. 7 145. 1 13. 6 31.9 17.8 12. 3 
ee 225. 4 148. 9 13. 7 32. 4 18. 4 12.0 
September ------- 228. 7 151. 2 13. 3 31.7 21.1 11. 4 
October... .....-- 231. 1 154.1 13. 9 31.8 19. 2 12, 1 
November .------ 232. 9 155. 5 14. 6 31. 6 19. 4 11.8 
December... ~~ -- 241.0 157. 7 14,7 32. 3 24.7 11.6 
1951: January_-.------ 240. 9 160. 2 15. 5 33. 8 19. 0 12. 4 
February ------.- 241.3 162. 2 14. 5 33. 2 19. 3 12. 1 
SE 243. 2 164. 0 14.9 32. 7 19. 5 12. 1 
MRT de a a 245. 2 165. 1 16. 0 32. 3 19. 7 2 i 
1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
] inary estimates. 


NotTe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 











PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures, after declining in the last quarter of 1950, increased in the first quarter of this 
year. Arise of $9 billion (annual rate) brought the total dollar value above the previous record reached during the 


buying spurt in the third quarter of last year. Purchases of durable goods, however, were substantially below their 
third quarter level. 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 











[Billions of dollars] 





























Personal consumption expenditures 
Period ' 
Nondurable Durable : 
Total goods goods Services 
Attic nk re hdedetnennbemmetee 67. 5 35. 3 6. 7 25. 5 
ll ihtibeshttitisabwastddbbbiniibnwubbaseuned 171.6 67. 1 ee 37. 4 
i htaciisdes cede dottiapiik ins ih edinasiehanlaceste Ged wie testis dcdmintacanieiernas ad 146. 9 85. 8 16. 6 44.5 
bates dabnibunnddendmadbaelemdame 165. 6 95.1 21.4 49. 1 
Sica sibel ccstered eh teedbin eieestiui du tacalal ank apts iscahastndlateaanimedtehteneel 177. 4 100. 9 22.9 53. 7 
i iidcihGtihinenibehineiabaiba adhe meemindibieiadl 178. 8 98. 5 23. 8 56. 4 
ithindaadhehhanednauianbicneiiidenbiimhitlnmemmeniindd 190. 8 101. 6 29. 2 59. 9 
Annual rates, seasonally adjusted 
I i i i 177. 4 99. 4 22. 4 55. 6 
PTET ETE 178. 4 99. 2 23. 0 56. 2 
i i i a 179. 0 97. 6 24.7 56. 6 
TLL LLL LAT LEAL 180. 6 97. 9 25. 3 57. 4 
ee 182.6 | 97.9 26. 4 58. 3 
ESET LTE: 185. 8 99. 9 26. 5 59. 5 
ALN LN TLL TINE 198. 9 104. 5 34. 0 60. 4 
I la ii tn nid eke 195. 8 104. 3 30. 0 61.5 
1961: First quarter_..........._...........__.__. 204.8 | 110. 7 31. 6 62. 6 














Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





CONSUMER INCOME, SPENDING, AND SAVING 





Personal disposable income rose at a less rapid rate than expenditures in the first quarter, resulting in a drop in personal 
net saving. : 
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/ 250 | 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 fl a 200 
Sites ; 
wy, 4 Y fh EK: 
seeseeeeerrernas ; be 
seteeoee crest fe 
_ ees Es 150 
DISPOSABLE peeeeerrernnocoennts : 
PERSONAL INCOME ee < 
Vis eeeatatetstetete 
j Roce 
seororeereees 
100 cen0xeceerec eee Rares 100 
ee SR is caer Bs 
wrseeneoreseennroetnes ose Bi 
se ponesececees socmaeeneeene meonann teseseeeeeeeetes BS 
Beeseararerrereeeeene peseseceatn seseeees mreseceens enatenseesenetehe oe 
EXPENDITURES = ern seneereere iacaee eens poe 
50 renaestatatatstorere sogececocet iococececacecaceconncecececnon: sesearsestsesesraeeeieseeesee 50 
‘. procs pees ion 
nis sates Not 
° Pats oa 0 
1940 194! 1942 1943 1944 1945 1946 1947 19486 1949 1950 3 - ' 2 3 4 | 2 3 + ag 2 
Spensonac come LESS Taxes 1948 1949 1950 1951 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC AOVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (excePt AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable’income 
Billions of dollars 
le ebaeceseabeeseneneossesoncanneensoednes . 70. 2 67. 5 2.7 3. 8 
EE endiiesebetuasne 92. 0 82. 3 9. 8 10. 7 
ie cthnaesosesonseoecenncsnueceseoscewous 116. 7 91.2 25. 6 21.9 
tM kiecheaccenscsneedesenqoesndseseesenesneces 147. 0 111. 6 35. 4 24. 1 
pee SRONECRCSeSSCoeeCeresoeewoneesese 158. 9 146. 9 12.0 7. 6 
Di tidinebaesccese Sete bsethodeddeeeereseseeeneetes 169. 5 165. 6 3. 9 2.3 
tt ceebsmbeunneneecanessseessesoescesoes 188. 4 177..4 10. 9 5, 8 
cee neeseceneeseeeesooossoeeeses 187. 4 178. 8 8. 6 4.6 
i bicucrcabihecccoeosesoosocesosescesecee 202. 7 190. 8 11.9 5. 9 
Annual rates, seasonally adjusted 
EEL ananeecese 189. 9 177. 4 12. 5 6. 6 
CC Ee abana eee 188. 2 178. 4 9.8 5. 2 
Third quarter_____.-_-- aia ikea ints ainblachadinin wleageandl 185. 1 179. 0 6. 2 3. 3 
EE 186. 8 180. 6 6. 2 3. 3 
1950: First ip Petkesdeeeeneresasenenenaes 197. 4 182. 6 % : re 
a SC choad ana amees 195. 6 185. 8 , ’ 
A PEbeonsserieneese 204. 6 198. 9 5. 7 2.8 
 nacanienasecooceces ieiieeaibtnnaiiod 211. 6 195. 8 15. 8 7.5 
Se 214. 9 204. 8 10. 1 4.7 
? Losume jem tates, 


Mora. —Detall will mot necessarily add to totals because of rounding. 
Source: Department of Commerce. 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income increased in the first quarter but the quarterly gain dropped below that of the previous 


two quarters, as higher income taxes became fully effective. 
theré was a decline from the fourth quarter level. 


In terms of the purchasing power of the 1950 dollar, 













































DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
= 1950 DOLLARSY - 
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e ~/ f= ae-~~ 
1,200 7 f 1,200 
| 7 a 
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sco 600 
400 400 
| | ! L | l l i J i | | | | | | | —— | | 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 4 1 2 3 4 | ' 2 3 4 | i” 2 
#* PERSO COME LESS TAXES. 
Y ste pty ety pod BELOW, 1948 1949 1950 1951 
S/PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCES: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 












































Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! ‘ 
Period Population 
Current 1950 Current 1950 (thousands) 
prices prices 2 prices prices ? 
Dk cL-piibheepentdbensbandmeawnibeendeatadbebe 70. 2 125. 1 536 956 130, 880 
DE Kp nceneeGbe deen eeeumosaw ead soanceweuncabe 92. 0 152. 8 690 1, 146 133, 377 
DT pind: senkkbenmbendmieeniiedsadnenheanel 116. 7 173. 1 866 1, 284 134, 831 
Dl. dnhteneerebusEnenernethabetensdennenaueniil 147. 0 190. 7 1, 062 1, 378 138, 390 
a ae ae 158. 9 184. 8 1, 124 1, 307 141, 398 
NG tik a ernantn onan iiddli amie twa ais eae homediaeratiikl 169. 5 179. 6 1, 176 1, 246 144, 129 
Dit ptcbvtnibhnbiepenedeeteniabodnweenednuae 188. 4 190. 7 1, 285 1, 301 146, 621 
Dl previebvcdpenneidineteusineideebukessananen 187. 4 190. 6 1, 256 1, 278 149, 149 
Pethdcautvtvdedcuceneeanecndenesubebaneesaeens 202. 7 202. 7 1, 336 1, 336 151, 689 
Annual rates, seasonally adjusted 
WO i asrrincrscnccnnsentecewinsns 189. 9 192. 2 1, 281 1, 296 148, 282 
ee ore ee 188. 2 191.3 1, 264 1, 285 148, 862 
pO ee ee 185. 1 189. 1 1, 238 1, 265 149, 522 
EE UNE ogc ep acicuuuGccuacksuceuneceeus 186. 8 190. 4 1, 243 1, 267 150, 234 
Se Se es cctcnueccenseteccesskasussws 197. 4 202. 5 1, 309 1, 342 150, 847 
I Ee 195. 6 198. 8 1, 292 1, 313 151, 390 
EY 8a. Cc chageecacenucceacesewes 204. 6 201. 8 1, 345 1, 327 152, 068 
eee 211. 6 206. 2 1, 385 1, 350 152, 774 
MR 214.9 202. 2 1, 401 1, 318 153, 396 














1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, takingtinto account_the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Source: Department of Commerce. 
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FARM INCOME 


Farm income increased more than 5 percent in April. 





Thus far this year, it has been running well ahead of last year. 








BILLIONS OF DOLLARS 
4 


BILLIONS OF DOLLARS 











“—=» CURRENT _ DOLLARS * 


4 
h 
'] 
3 
1950 DOLLARS ~ 
~~ 
eat > \ 
© 4 ~ N 
/ 
f \ 
/ 
2 ¢ f 2 
/ 7 
F Va . 














eee wa aS a 


oe at ae, a ae ee 


ea ae a 








1940 4) 42 43 44 45 46 47 48 49 50 


# FaRw INCOME IN CURRENT 





SOURCE: DEPARTMENT OF AGRICULTURE. 





+7 F MAMI JASON OD 
1949 

* INCLUDES CASH FARM NCOME FROM MARKETING AND GOVERNMENT PAYMENTS 

DOLLARS O!IVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, ANO WAGE RATES, 19507100 
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: Prices paid by 
yn Fogg farmers (incl. | Farm income 
Period oussent interest, taxes, | (millions of 
1 and wage rates)| 1950 dollars) 3 
dollars) 1950—100 2 

I Des oe ek eweeaeueuneuee 724 48 1, 508 
rr pun cescnn beeen ekwamooun 981 52 1, 887 
SES EEL 1, 764 yp) 2, 484 
EEE ee ee ee ne 2, 136 81 2, 637 
8967 monthly average.......................... 5s aaa at 2, 527 94 2, 688 
1948 monthly a a Oe ee 2, 567 101 2, 542 
EEE ee 2, 359 98 2, 407 
ES er re ee eee 2, 349 100 2, 349 
EEE SES ee ne ee ee 1, 674 98 1, 708 
a a ee a a 1, 594 98 1, 627 
ee 1, 819 100 1, 819 

EEE SE tA nae ne ee aS 1, 859 100 1, 859 

Sey a a a a eae eas Pane eae 2, 356 100 2, 356 
SE SES oN RAE rae ree Sear man 2, 551 101 2, 526 
a a a 2, 913 102 2, 856 
ee i eter ameackenebeeiwcee 3, 584 102 3, 514 

Sa ee i 3, 277 103 3, 182 
ES a ae ene ne nnn 2, 692 104 2, 588 
EEE ee ee 2, 562 107 2, 394 
ss na en denbadeeeeenees 1, 927 108 1, 784 
i cdtcsenenaedwaee 2, 123 110 1, 930 
ee kta ecececaauwouen 2, 287 ait 2, 015 

1 Ineiudes cash 


3 Converted from 


cash farm income from qo and Government payments. 
base, 1910-14=100, to the base 1950=100. 


8 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1950= 100. 
* Preliminary estimates. ; , 
Source: Department of Agriculture. 








CONSUMER CREDIT 


Consumer credit outstanding decreased about $250 million during April. 


It was the fourth consecutive monthly 
decline. 
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1939 1943 1950 SFMAM J OASON DIV FMAM SJASONDSI FMAM IOTASOND 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit ™ eee 
: consumer arge 
End of ported credit Total Automobile — - 4 accounts “at 
outstanding sale credit inome 
eT 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
re 4, 600 2, 001 175 1, 826 1, 498 1, 101 
ne 8, 677 4, 000 544 3, 456 3, 054 1, 623 
ee ne 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
ee 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
ee 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
Fe 8 SOnttSeceeennwiesenennnnce 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
See So es cuncesecsccusssves 16, 338 11, 077 3, 355 7, 722 3, 211 2, 050 
ee 16, 639 11, 322 3, 470 7, 852 3, 241 2, 076 
0 17, 077 11, 667 3, 600 8, 067 3, 290 2, 120 
| ee 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
Cl 6 occntncsececseceurnenes 18, 295 12, 598 3, 994 8, 604 3, 527 2, 170 
BE ncncrntecennsoneeces 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
nn 19, 315 13, 337 4, 213 9, 124 3, 741 2, 237 
eee 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
PE innsusnssedeneaes 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
CO 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
NEE Se bic wenvccnendnestucs 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
0 eer 19, 533 13, 073 3, 990 9, 083 4,010 2, 450 
i inktencne ome nui 19, 378 12, 975 3, 946 9, 029 3, 938 2, 465 
Ee ae 19, 121 12, 906 3, 930 8, 976 3, 744 2,471 











1 Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks. The single-payment loan item was 
revised in November to exclude loans over $3,000. See Federal Reserve Bulletin for November 1950, pages 1465-6. 


2 Preliminary estimates. 


NotTEe.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans and investments declined $300 million during April. 


holdings of U. S. Government securities. 


There was no change in loans or investment in other securities. 





The drop was entirely accounted for by decreased 
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1590 150 
TOTAL 
125 - —_ Serra 125 
Pi 
aes. M2) ta 
100 : 100 
‘ INVESTMENT IN 
U. S. GOVERNMENT SECURITIES Ce | 
“se - $ —{| 75 
: Z | | | —S 
aE e ; ea ee 
— - | 25 
G Wir = | oe = re) | 
1945 IF MAMI  VASONOVF MAMI JST ASONODO VF MAMI VV AS ON OD | 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars, all commercial banks] 
Total , : ae 
End of period _loans an ank loans v. © Other 
investments Total eee securities 
Te ec anea ees 40. 7 17. 2 23. 4 16. 3 7.1 
i ee cada easeecse 124. 0 26. 1 97.9 90. 6 7.3 
i weenie aaa 116. 3 38. 1 78. 2 69. 2 9.0 
Tne eee ean eeone 114.3 42.5 71.8 62. 6 5.2 
etn cnasieeu eens 120. 2 43. 0 77.2 67. 0 10. 2 
Tee TTT ee ne ec naccedwaneuece 126. 7 52. 2 74. 4 62. 0 12. 4 
ee 120. 3 43. 7 76. 6 65. 8 10.8 
ek cet eeen= 120. 3 43. 8 76. 5 65. 5 11.0 
EE 121. 2 44.1 77. 1 66. 1 11.0 
oe wwe accscee 121.8 44.8 77.0 65. 8 11,2 
i ccbatsheseccsconcoccess 122. 3 46. 0 76.3 65. 0 11.4 
a 123. 3 47.3 76. 0 64. 2 11.8 
oo omicnnceccccessee=- 123. 6 48.9 74. 6 62. 5 12. 1 
ee ee 6 one cca cuneon< 124. 4 49.8 74. 6 62. 5 13. 1 
EER 125. 4 51.5 73. 9 61. 7 12.1 
EE 126. 7 52. 2 74. 4 62. 0 12.4 
EEE 125. 0 52. 7 72.3 60. 0 12.4 
SS 125. 0 53. 5 71.5 59. 1 12. 4 
ee swan nee 125. 7 54. 4 71.3 58 8 13.6 
EEE 125. 4 54. 4 71.0 58. 5 12. 6 
1 Preliminary estimates. 


Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 








MONEY SUPPLY 


The privately held money supply increased $800 million during April, following three months of substantial declines. 
The principal cause of the rise was the shift of funds out of Government bank deposits. 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY ‘ia. 
: _ 175 
TOTAL DEPOSITS ADJUSTED AND CURRENCY 
(PRIVATELY-HELD MONEY SUPPLY) 
150 
125 
100 
DEMAND DEPOSITS ADJUSTED 
75 
TIME DEPOSITS 
50 
CURRENCY OUTSIDE BANKS 
ge —— 25 
U.S. amma DEPOSITS 
a sed 
01 = n OE ie: OR C6 eee rare re ae 
1940 41 42 43 44 45 46 47 48 49 50 JFMAMJJSASONDIVF MAMI VASONDIVFMAMI SV ASOND 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Deposits adjusted and currency 
Total de- U. S. Gov- (privately held money supply)? 
End of period posits and ernment : 
r currency deposits ! Currency Adjusted Time 
Total outside demand denosite 
banks deposits # — 
teas acaaetnn’ 64. 7 1.8 63. 3 6. 4 29. 8 + ee 
NN ate ee oe 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
See eee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
DE Gad wan eeenwemus Se 172. 3 2.3 170. 0 26. 5 87. 1 56. 4 
172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
Se eee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Mbt rcctacnccnccusand 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
1950: March______---- 172. 4 5.3 167. 1 24. 6 83. 3 59.3 
| eer 172. 5 4.1 168. 4 24. 6 84. 3 59. 5 
i ae 173. 0 3. 8 169. 2 24. 7 85. 0 59. 5 
RG ccnccaecakd 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
ere 174. 4 4.1 170. 2 24. 4 86. 5 59. 4 
ee 175. 5 4.5 171.0 24. 5 87. 4 59. 1 
September- - ----- 176. 3 4.8 171.6 24. 5 88. 0 59. 0 
October___..---- 176. 3 3. 5 172.8 24. 6 89. 2 59. 0 
November. ------ 177. 4 3.5 173. 9 24. 9 90. 3 58. 7 
December- ~~ ---- 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
1951: January_..--.---- 178. 8 3. 6 175. 2 24. 6 91.6 59. 0 
Peuruary........ 178. 9 4.7 174. 2 24. 6 90. 6 59. 0 
i, 179. 9 Ts 172. 5 24. 4 89. 0 59. 1 
Ame. geen 179. 8 6. 5 173. 3° 24. 6 89. 5 59. 2 
i ~ ees U.S. Government deposits at Federal Reserve banks, commercial and savings banks, and U. S. Treasurer’s time deposits, open 
accoun 


2 Includes deposits and currency held by State and local governments. 
§ Includes demand deposits, other than interbank and U. 8. Government, less cash items in ayes of collection. 


4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
§ Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. 31 
Source: Board of Governors of the Federal Reserve System. 
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» B&D 
FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
In the first quarter of 1951, cash receipts from the public exceeded payments by nearly $6.9 billion. The excess of 
receipts was greater than that in any previous quarter. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
20 20 
WY, 
16 U/ 16 
VA 7CASH RECEIPTS | 
12 7 12 
CASH PAYMENTS a : 
Z ; W y 7 
8 4 7 a Y A 2 ’ 
y a 4 | 
a : i 1\ 
|e | . 1 
i poy, 3 ‘ ™ 7 951 ° 
+8 +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
7 —~_ i, a8 ______. 
EXCESS OF CASH PAYMENTS - 
-4 | | -4 
\ 2 3 4 | 1 2 3 4 | ' 2 3 a | :7 2 3 4 
1948 1949 1950 1951 
* PRELIMINARY ESTIMATES, CALENDAR VEARS 
L_ SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: — “on +49 

Oe cc ae aR , . 

RES FORRES Ray CREPE aD Se eye Ce mre MEDEA ee rr 44, 282 38, 616 +5, 666 

RTE RE A ee ieee 44, 922 36, 897 +8, 027 

a i cai et Be ks Sas 41, 346 42, 642 —1, 295 

tera te ene oo ata Ree eb ears 42, 419 41, 969 +450 

Quarterly total, not adjusted for seasonal variation: 

RT. Be I oii cook iwcdccccceccnckenticcasd 15, 037 8, 641 +6, 399 
I ions iain aeidacteminbihiaminadanniin 10, 239 9, 033 +1, 205 
oe ea 10, 085 8, 735 +1, 349 
I (1 ts pion inte icenat ames membiimile 9, 560 10, 488 — 926 

Ee 13, 122 9, 964 +3, 159 
TLL CN PE 8, 814 11, 389 —2, 574 
LS ere ee ee: 10, 143 10, 528 — 386 
ree 9, 267 10, 762 —1, 495 

OE a a ae ae 12, 235 10, 760 +1, 475 
ee 9, 303 11, 105 —1, 803 
TR 8 ie een en eueatees 10, 494 9, 351 +1, 143 
ere 10, 387 10, 754 — 367 

Ne oe iia diwbemmanemantakh 18, 051 11, 179 +6, 872 

1 Preliminary estimates based on incomplete data. Norte.—Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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